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Robert A. Gcorgine 



RE: ULLICO 1«, 2W0 Eitnmrdioiry Stock KepurckiK Program 

Dar Slockhold«r: 

As of yoir-cnd 1999, ULUCO Inc. ("ULLICO') has experienced an cxtwordini 
gain ftora i single invralnicnt. This investment was part of a private plscemeni progi 
J179 million invested in a total of 82 investments, including the Global Crossings, Lt 
On an after tax basis, our internal ratc-of-retuni on the S2 investments has been in e 
including the unrealized gain in Olohal Crossings, Ltd. At year end 1 999, based on sigr 
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